
THE investor of a J

decade hence may
well be expected to
look back with envy
upon the igreat oppor- I.
tunities afforded the
investor of today.
Many of these opportu!nities are suggested in
our November list of offerings,which comprise:
Government, State and

Municipal Bonds
Railroad, Public Utility
and Industrial Bonds

Foreign Government Bonds
Send for Bond Circular 803

Redmondado.
33 Pine St., New York

I: Philadelphia Pittsburgh
f Baltiir.ore Washington Wilmington !

COTTON
A new survey of tho
situation, with a new

outlook for prices.

Circular upon request.

E.w.wagner& co.
CIVAtUIMilO tBOT - CHICAGO

oAffMAfJU
hbw YO?.^ STOCK EXCKAK6I
HEW YORK COTTON EXCHANGE
CHICAGO BOARD OP TRAOB

s3 new St.. tZooS^ Newyork |
Local Ua >Oil/ »K*T. N. *.

Brancuoo I a oouai svaisr 'klvb

Chicago. » ! South La san* St.

Exempt from all
Verier nl Infunic Tnrcjt

City of Los Angeles,
California

51/2% Harbor
Improvement Bonds

DUE NOVEMBER I, 1910 TO 1940

To Yield 5%

Descriplice Circular H-6 on Request

Robert S. Ross
INCORPORATED

56 Pin* Stract, New York
Telephone John 6115.

Unbiased
Opinions on

16 Coppers
giving market position,
dividend outlook, price
range, etc., on active issues.
A timely summary, in view
of improved outlook and
advancing prices for the securitiesof the world's great-
est Copper producers.' This
bulletin also gives impartial
opinions on 30 Oils, 19 Steels,
21 Motors, 9 Equipments, 11
Chain Stores and 155 other
active listed securities.

Ask for No.

Rasmussen&Cq ii
STOCKS - BONDS - GRAIN

111 Broadway New York i

TaL R«rt«r 49S1 j "j;
|l2«24 581i!H|i'

for any active stock or bond nclllng
over (ft per Nhsn- I i

THE LIBERTY PLAN
ofP.ntelP.viMM.

Ik the beet wiijlu bu> omniUM from
one sfc.re up. Write for Booklet C-33

MtetenMiteilMIMtenateMMMMBMIIHniM
I 1

t

R. J. Reynolds I;Tobacco Co.
Me nuffctui-era of Camel Cigar- r

ettes, Prince Albert Tobacco, etc. ^
Class B ICommon Stock

Bought and Sold
Resumeof Business Upon Request

MacQuoid C& Coady t.
Members N. Y. Stock F inpt.

14 Wall St., N. Y. "Rector 9970" y
t... .i '*

NAVY COT WON'T HIT
.STEEL TRADE HARD
Warship Tonnage in IT. S. Less

Than One Per Cent, of a

Year's Output.

Tlie inside view of the Bteel trade la
that the limiting: of naval expenditures
will be of much benefit ultimately to
tho Industry. Naval construction calls
for far less eteol than Is generally believed.the tonnage in this country beingonly a fraction of 1 per cent, of a

year's output.
x\ is true, so-jro mo nun txyn,

tho forge and machine shops of the
three private armor plate and ordnance
plants employ some thousands of men
and that their communities would suffer
for a time as would various shipyards
But ultimately the steel trade as e
whole would profit by the large release
of labor and of tax money for merchant
shipbuilding and other purposes of
peace." |
The feature of tho current steel marketis the demand for material to make

railroad cars. Outside of thin field
business Is reported as quiet, accompaniedby some easing of prices. The
latter factor Is caused In part by the
ability of manufacturers, because of enlargedplant activity, to make steel
slightly cheaper than they could a month
ago. The Atchison, Topelta and Santa
Fe has placed orders for 2,600 cars and
the Illinois Central for 1,000, with the
likelihood that the latter will order
3.000 more this week and put out inquiriesfor 1,000 Ir. addition. The Alabama,Tennessee and Northern has closed
contracts for 3.000. The Chicago, Burlingtonand Qulncy's programme provides
for 7,300 freight cars, 127 passenger
cars and 65 locomotives.
The fabricated steel trade brought

its operations up to 64 per cent, of capacity,compared with 14 per cent, in
February and about 35 per cent, at
midsummer.
The Iron Trade Review says:
"Under fluctuating conditions of demandlittlo headway is being made by

the Iron and steol market. Yet there are
no clear signs that any material regressionhas set In. Operations hang
around 50 per cent., with indications
that some of the principal producers will
move more tonnage In November than
In October, which was the best month
of the year, t more cheerful aspect
of the situation is the tendency toward
revival of heavy products, due principallyto the broadening activity of railroadbusiness. Railroad rate developmentsIn Washington again are more

promising, and it may be that additionalwage cuts will speed the longed
<V»*» mrliipHnn !r» frT>!cV»

"More business In railroad cars Is currentthan at any time In a year. Contractsplaced In the week call for 6,000
and pending Inquiries represent 16,000
cars. From 800,000 to 400,000 tons Of
rails are about to be ordered.

"Another new low mark Is recorded
this week by the composite market averageof fourteen Iron and steel products
compiled by the Iron Trade Review. The
figure Is $84.63. compared with $35.08
last week, $35.28 two weeks ago, $02.75
In November, 1920, and $24.02 In November,1913.
"Southern pig Iron has weakened to

$18, Birmingham following the recent
offering of resalo tonnage at $18.50.
Otherwise the general pig iron market
Is holding, but there Is an Inclination
toward softness."

NEW YORK AIR BRAKE
PASSES ITS DIVIDEND

Cash Will Be Conserved to
Meet Increased Business.
The directors of the New York Air

Brake Company passed tho quarterly
rilv4/)nr,rl <»a *10 000 0^0 rtr.r.X, a. .

meeting yesterday. A letter to shareownersby C. A. Starbuck, president,
stated that It had been deemed advisableto conserve cash to take care of
an Increasing volume of business.

"Since October 1 this year," the letter
said, "more orders have been received
and more inquiries made than In any
other time In the last sixteen months.
It Is apparent that all of the great railroadsystems are far below normal requirementsof rolling stock and that
they are preparing to purchase equipmentIn large quantities. The company
has contracts with many of these systems,and it is the confident belief of
your directors that within a short time
the plants will bo working to maximum
capacity.'*
Three months ago a dividend of

per cent, was ordered payable In scrip
bearing 6 por cent. Interest. Dividends
were paid at the rate of 10 per cent,
from March, 1019, to the beginning of
1921.

GASTON'S $102500 BID
WINS ASSETSOF FIRM

New Company Likely toi
Liquidate Property.

Judge Msyer sold the free assets of
Gaston, Williams A Wlgmore, Inc., to
fleorge A. Gaston after a hearing In the
United States Dlstrlot Court yesterday.
Mr. Gaston's bid, $102,510, waa the
largest presented.
The terms of Mr. Gaston's bid pro-

vldcd tliat 50 per cent, of all collections
over and above $200,000 from the assets
which he purchased should be paid over
to the creditors of fJaston. Williams &
Wlgmore, Inc., In proportion to their,
minima until their respective claims nre
paid In full. The hid provided also that
Mr. Qaston may assign his Interest In
the assets purchased to a new corporation.It Is understood thst the company,In addition to liquidating tho assets.will engage in Import and export
business.

INTERNATIONAL NICKEL
DEFICIT IS $696,188

Six Months Sales Only $24,396,Against $3,729,67S.
The International Nickct Company for

tho six months ended September 30 reportsa deficit of WW.1S8 nftc- charges,
Inderal taxes and preferred dividends,
In contrast to a surplus of tl.»94.ftlO, or
11.19 a share (par 9E), on Its common
stock In the corresponding period of
1920. Helen amounted to only 9M.2M,
igalnst 13,729,076 for the corresponding
dx months of the preceding year. Profit
md less surplus ns of September 30 was
Hl.lS9.9fO, compared with $12,385,378 a
rear previous.
The company's balance sheet showed

otal assets and liabilities of 953.9C3.4T9,
igalnst 999,900.915 on September 30, 1920.
Current assets included $900,062 In cash,
i decrease of fl.276.324 from a year previous:while accounts receivable do-
lined almost $1,600,000, to a total of
933,M3, and Inventories Increased $1,*SH.90,to lit,611,301. The liabilities Hlilo
howed $1,232,802 for tax reserve* and
iccountn payable, against $3,006,350 on
September 30, 1020.

CUSTOM HOVeiC RKCE1PT9.
Receipts for duties at the Custom

touse yesterday were $1,007,659.16. of
rlilch $226,106.73 was for merchandisetithdrnwn from bonded warehouse* end1
811,131.41 lor recent Importations.
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CEASONED long term securities are still avail^able on an unusual income basis.

Wo are prepared to submit lists of such securities to

interested investors or to analyse their present holding-.

J Correspondence or a personalconference invited

Kean, Taylor & Co.
New York Pittsburgh

J TheNevvYbrkTrustCompany
Capital, Surplus & Undivided
Profits - - - $26,000,000

. 5

FOREIGN

EXCHANGE

100 Broadway 57th St. & Fifth Ave.

Questions gf Business Judgment

IF YOU knew that you would to-morrow be completelyincapacitated for business, would you turn
over all your property to your wife and children

to manage? Or would you put your property in the
hands of an experienced Trustee to safeguard both your
interests and the interests of your family?

Is it fair to expect that at your death your wife and
children will be able to handle your business affairs
successfully? Will it not be fairer to them to make your
arrangements now to relieve them of such burdens
and risks?

The New York Life Insurance and Trust Company
is a Trust Company oi Moderate Size which makes a

specialty of Personal Accounts and Personal Trusts,
with a successful record of more than ninety years in
this specialized business.

Sfetn $ork 3nsu«uu* anil
em'EVs )sf ffilUBt <H0ttt|Yat10

EDWIM O. MERRILL, President
52 WALL ST. NEW YORK

EXPORTS BY FINLAND | DEPRECIATION OF MARK
NOW ABOVE IMPORTS HINDERS REPARATIONS

Country Paying Cash, Avoids Hard to Establish Balances in
Credit to Help Exchange. Foreign Countries.

Finland Is showing an excess of ex- Wabitinctok, Nov. 16..Tho Federal
porta over Imports, according to Tolvo Reserve board in a statement to-day
H. Nekton, a member of tho private said:
banking firm which, among other duties, "There Is a movement among the
acts as purchasing agent for a coopcra- German Industrial groups tooklng
tlvo society with 1,600 stores and with toward the creation of foreign creditssales to half the population of Finland. , .

Excess exports for Finland were 100,- 0 turned over to the German Gov000,000Finnish marks In October and ernmcnt for reparations payments.
144 Oftft Oftft fn Sj»ntnmh«r In fhn aimhf . a.. ... M *.«_ _ A «_
........... ... --- ** fc"c iLiUi in view 01 uiq preveru ucwnicw
months ended August 81 her excess lm- tlon of Gorman marks !t seems unlikely
P°rts were 8*2,000,000 Finnish marks, a that large funds can be raised In forbalaneowhich is being steadily out elgn Investment markets and that the

_, , ... domostlc market will have to be drawn
Tho Finnish mark, which at one time on niorc heavily than In tha last throe

nold as low pa about 1 40 cents, Is worth years."about 2 cents at preocnt, compared to While the total paid on reparationsparity of 19.3 cents, and It should not ftmounts to only B.800,000,000 mnrks, or
bo Included In a list o. depreciated cur- aj,out j 1,333,000,000, the board conr*"ck?"|f.t?,n?'fir,nUrn^?, ii J1! an>i tlnued. the disorganisation resultingbanking lustlthtlon lia.j discontinued from tf,e transfer of that su had been

tracing. vcry. great, mslnly becar was not
.i i » c*chanfe business on n rolrt a pap(.r Cun ,icy basis,with Finland Is at present relatively "Although tho terms of reparations."

bEto*I* SSS^IlSVtiS t^UOed ho"r'' "c not b" holfJ
n*teni 1aifb tV responsible for the Inflation policy of
»^ «v nnnnVn J i ,

$2,000,000 ,he Qerman (jovernment, It has been
to $3 000 000 pi ihaaed In each of the . (mnnrtin, sl-urlo factors In
years 1919 and 1920 and because Fin- °

land is paying cash on delivery of docu- Jlr^-inL the last rear while the

offered 'to FbiLnd^taut th^r' h?" **** ^hlted States. England and certainoffered to Fin.find, but the country pre- ., , . , . . *ri_o i-iav* hpnn
ten, to pay cash and to limit purchases ^ ret.irnlr'g to s normal gold basis
to tho end that tho excess of exports rclu'" '

may be Increased and that the value of °rJt hi'd,^tlda* act Ivlt v while hertho Finnish mark may be Increased as (rro!,t ln,1"-strlnl activity wmie her

cxpreFsed In dollars. creditors arc suffering from severeInFlnland'atotal debt Is about 1 970.- du«tr,fl1 depression.
000,000 Finnish marks, of which 654'000,000Is foreign but this Is more than SIX HUNDRED EXPECTED
counterbalanced by the value of State] - mtoro OASirtllPTowned raliroad property, estimated In AT CnAMtfla o/t/tyUcI
excess of 2,200,000,000 Finnish marks.
Total State assets are estimated at r,, Brueridirr and Ex.6,000.000,000 Flnnlnh marks Lx-Senator acve.riapc cno ex

Gov. Cornwell to Speak.
ROTHSCHILD SCOFFS : ,

a T r*vr>\a a
More than 600 members of tho ChamATGERMAN LOAN TALE her of Commerce of the State of New

L# York and their friends will be present
Banker Sayt Time Is Not Ripe at the 153d annual banquet of that orforAdvance to Berlin. gantaatlon this evening In tho Woldorf

. Astoria, according to an announcemet
Anthony do Rothschild of N. M. Roth- made lust n'ght by Fnlon N. Pethcit,

Schlld & Sons of London, who Is In this chairman of the committee of nrrangc?lth° "'"CC" °f Tffln F. Kings,oy, president of the
.tunn, Loeb & Co., denied yesterday that chamber, will set as toastmnster, and
he Is hero to negotiate a German lot,,, the other speakers arc expected to be

Tfcy,nK; "\v7e "Cre, !° ,00k *r0W«- ^Hnd exSov. JohK^wVThere Is nothing pertaining In any wa> ^vest Virginia. Among the guests will
to a loan to Germany.". V>0 viscount Shlbuaawa, Bishop William
The subject of a German loan, ha T. Manning. fir. Takuma Pan. ehalrthotight,Is moro of a political matter man of the Japanese Industrial Mission

than a business proposition. lie said .Iran h. Duplan, representing r'romler
that In Ma opinion there should be no Hrland of France; Maj.-«en. Robert
active <II«ru*slon of a loan to Germany l ee Milliard, Cart, mil T. Vogelgesftng.
until a definite understanding la reached It*. H. N.: Thomas Edison, Gen. Charles
regarding revision of reparations. I H. Sherrtll, A. tlnrton Hepburn. K. II.
"There Is not much encouragement In Outerbrldge, Alfred E. Marling and

I<ondon for n German loan under t es<-nt George Ellsworth McCoy,
elrcumstanceo. It depends on the out- The .committee of arrangements concomeof tho conference at Wftshlngton slots of Isaac B .Tohns -n, Junius Kpenindfllso on the attitude of Co tt 'ir'i'e-v M -rnri Jr.; Frank rivsbroy, Hatu?
nd IYcnch Governments." l>. fltoUtUrd tuid Union is'. UeUioil,
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j
O W. STRAUS &. CO. oiler the bonds described with
O* below as an investment of exceptional strength meet
and attractiveness. These bonds are a first mort- Stra
cage on the home of one of the largest and best after
known industrial corporations in the United States, vestii
They combine extraordinary real estate security safe i
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Motors ' J&yM LU^JrTff
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IKE! Sg*
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lilii"11" B55ffa
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ill
%\ew Issue $12,<

to Net General Motors 1
' /O DETRC

First Mortgage 7??
(Safeguarded
4% Federal

jj Entire Building Leased t
IDATED s November 1, 1921 II

STRAUS PLA
"T TNDER the covenants of the trust r

" instalments, the coupons being p
payment of both principal and intere
requires the borrowing corporation tc
ments to S. W. Straus & Co., each mc
These compulsory payments automat
more than $ 1,000,000 a year from wi
used for the serial retirement of the 1
The fixed charges under the Straus m
imonthly payments are 6et forth in th

J Bonds

November 1,1922 $175,000
iNovember 1,1923 1S7.000

J i] C fNovember 1,1924 200,000
dertalNovember 1,1925 214,000

_November 1,1926 229,000
IPayments November 1,1927 245,000

{ fNovember 1,1928 262,000and Monthly i; iHS
November 1,1931 321,000

SrajlTtiCTUy* November 1,1932 344.000
j!November 1,1933 363,000
'
iNovember 1,1934 393,000
|November 1,1935 420,000
!,November 1,1936 449,000
November 1,1937 480,000

jjNovember 1,1938 513,000
INovember 1,1939 549,000

!;November 1, 1940 587,000
November 1, 1941 628 000
November 1,1942 672.000

.
1November 1,1943 719,000
November 1, 1944 769,000
November 1, 1945 823,000

IINovember 1,1946 J 880,000
R 1993,000

j|TOTAL $12,000,000
!;{!! fftiO.OOO Prlnclp«l+|l Jl.IIO Inttraat paid by It moo

IWe summarize the following facts frc
Property of the General Motors Corporation:
Mortgaged: npHE BONDS are a direct closed first

oo X troit, Michigan, the largest office I
thirty acres, containing 1,700 offices,
cost, completed, together with the aj
Title to this property is vested in the
is owned and controlled by the Gene

rpHE GENERAL MOTORS CORPORA1
JL years and will occupy with its
building. The balance is being sub-1

j# Motors Corporation must pay an ann
lessee* ntion sufficient to assure payment of t

the bonds in each successive year,
includes Cadillac, Buick, Oldsmobile
rolet, G.M. CM and Oldsmobile truck:
and Klaxon horns. Through ownei

Fisher Body Corporation. General
than two million cars. Approximate
today is its product.
CjlNCE the rental payable by the

trior CWIW ^ Motors Building Corporation is ati

r the earnings of General Motors Cor
Oj dividends of the preferred, debenture

Price: Par and accrue

or write for Cii

c ctd a t
I! T T UI IVi

'

; ESTABLISHED 1882 A OFFICES IN FIFTEEN PR

* STRAUS BUILDING.5<S5 J

III I Telephone.Vander
I 39 YEARS WITHOUT LOSS

Copyright, luiil, |>y s. w. tin mo* u Uo,

21

definitely assured earning power. thus *

ing two of the chief requirements of the
iUS PLAN. We have purchased these bonds
careful investigation and offer them to the in-
ag public, with our full recommendation, as a j:,Y!
investment for sums of any amount.

.m ':j;1

I I
"Sv. 1

cr in
T . *\

r Ifaiii lii 'Orb H»"3T - 'nIi*"" "f.*r. I ill! r- j "] I I ] I
3 OPlH*.'!"-- I?n 1^3113 trr-ff ?urr' l>;-v#

S I1II1SJ5 mra|>i»»«»;gBsnunui mm! ?" H ::::s;

300,000 j|Building Corporation ||j
)IT, MICHIGAN 1 I

> Serial Coupon Bonds sJ
under tht Straus Plan)

[ Income Tax Paid
o General Motors Corporation
INTEREST COUPONS DUE j May L and Novwnher 1

,N AMORTIZATION
nortgage, the bonds are paid off in yearly serial

>ayabletwice a year. In order Co assure prompt £
st in cash on the days due, the trust mortgage

*

> make 300 approximately eq ual monthly pay- Ij
>nthly payment being approximately $85,000. j*
ically provide in advance a fund or a little
lich the coupons are cashed, the balance being i J
>onds. 1 >

lortgage and the method of meeting them byj
e following table: > I j

Interest. Total Ye« riy 11 Monthlf
tiymosti PnymenU raymenta ofi
$340,000 $1,015,000 $34,583.34j
827,750 1,014,750 84,562.50
814,660 1.014,660 84,555.00
800,660 1,014,660 84,555.00
78j,680 1,014,680 84,556.67fi !
769,650 1,014,650 84 554.17
752,500 1,014.500 84,541.67
734,160 1,014,160 84513.34i
714,560 1,014,560 84,546.6?I |£

J,U1H,3W Ot,3TO.U/I
671,090 1,015,090 84,590.83I
647,010 1,015,010 84.584.17ft
621,250 1,014,250 84,520.83I ! :

593,740 1,013,740 84,478.33
564,340 1,013,340 84,445 00
532,910 1,0)2,910 84,409.17
499,310 1,012,310 84,359.17jy
453,400 1,012,400 84,366.67W
424,970 1,011,970 84,330.83[isii
333,880 1,011,880 84,323.34i
339,920 1,011,920 84,326.67ii:
2-y2,880 1,011,880 84,323.341
242,550 1,011,550 84,295.83|
188,720 1,011,720 84,310.00lull
131,110 1,011,110 84,259.17'

993,000 j||f|]
$14,330,260 326,330,260 |!

th]y k»yra,nt» leaving bfiUr.c* to be p»M on Nor. 1, 1 MS, CtiCS.Orn

$1,000, $500 and $100

>m a letter of Mr. Pierre S. du Pont, president

mortgage on the General Motors Building, De- ,

>uilding in the world, with a total floor area of
The building is now nearly complete. Its

jpraised value of the land, totals $20,786,000.
General Motors Building Corporation, which
ral Motors Corporation. >

riON has leased the entire*property forthirty
) subsidiaries approximately one'half of the *

[eased. Under the terms of the lease, General
ual rental to General Motors Building Corpor-
he combined principal and interest charges on
The output of General Motors Corporation
* Chevrolet and Oakland automobile^; Chew '

i; Delco starting, lighting and ignition systems;
rship of a majority of the stock it controls the
Motors Corporation has manufactured mora

sly one automobile in six in the United States

General Motors Corporation to the General
i operating cost, the claim of this rental against
poration takes precedence over the claim for
and common stock.

:d interest to net 7%. J |
'cular C-641 (

JS & CO. IINCIPAL CITIES A INCORPORATED

cifth Avenue.at 46th Street

5. TO ANY INVESTOR |


